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WHBECTHIIMOHHA S TIPUBJIEKATEJIBHOCTh CAMAPCKOH
OBJIACTH
BesoB Hukura Ajekcanaposuyl
CaMapcKMil HAIIMOHAJIBHBIA UCCIIEN0BATENLCKMI YHUBEPCUTET UMEHH aKaJIeMHUKa
C.II. Koponesa, r. Camapa

AnHoTanmsi: CTaThs MOCBSIIEHA OIEHKE HHBECTHUITMOHHOW MPUBIIEKATEIILHOCTH
Camapckoii obnactu. PaccMOTpeHBl yCIOBHSI I WHBECTHPOBAHWS B PETHOH,
OCHOBHBIC TIPHUBJICKATEIbHBIC OTpaciu I (UHAHCUPOBAHMS, a TaKKE KITFOUYCBBIC
HanpasieHusi. [IpoananmsupoBansl oTpaciau B Camapckoil o0jacTd, a Takke
MIPOBEJICHO CPaBHEHUE C APYTUMH pEruoHamMu B (eepaibHOM OKpYTe.

KiroueBble cj10Ba: WHBECTUIIMH, OTPACTU CIEIUATN3AINN, WHBECTUITMOHHBIHN
KJIMMAT, MHBECTUIIMOHHBIN TTOTCHIINAJ, THBECTUIIMOHHBIN PUCK.

ICryment 3 kypca GaxamaBpmata MHCTHTYTa SKOHOMMKHM H ympaBieHHs CaMapcKOro yHHBepcHTeTa. HaydHbrif
pykoBomutens: AnucumoBa B.JO., kaHIUAAT SKOHOMHYCCKMX HAyK, IOUEHT KadeAphl 3KOHOMHKHA HHHOBAIIUN
CaMapcKoro yHUBEpCHUTETA.
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Ponp mHBecTHLIMIT B SKOHOMUKE JIIOOOT0 rocygapcrBa orpoMHa. OHM UIparOT
3HAUUTETBHYIO pOJIb B MOJACpKaHUHU, (DYHKIIMOHMPOBAHUU U JUHAMHUYECKOM
pPa3BUTHM SKOHOMUKHM cTpaHbl. lIpoucxonsiive M3MEHEHHs, B KOJIMYECTBEHHOM
COOTHOLICHUHM MHBECTHLIMN, BO3JIEHCTBYIOT Ha U3MEHEHHs: 00bemMa OOIIECTBEHHOIO
MIPOU3BOICTBA, 3aHSATOCTH HACEJEHUS, CTPYKTYPHBIX SKOHOMUYECKUX MOKa3aTeIed u
JUHAMUKH Pa3BUTHUS PA3JIMYHBIX OTpAC]Ield HAPOIHOIO XO35ICTBA.

NHBecTULIMOHHAs  MPUBIICKATEIbHOCTh PErMOHA — 3TO  COBOKYIHOCTH
OOBEKTUBHBIX 3KOHOMHYECKHX, COUUAIBHBIX M TMPUPOJIHBIX MPHU3HAKOB, CPEICTB,
BO3MOYKHOCTEMl M OrpPaHMYEHUM, ONPEIECISAIOIMX IMPUTOK KaluTala B PErHOoH H
OLICHMBAaE€MbIX MHBECTULMOHHOW aKTUBHOCTHIO. JlaHHAs XapakTEepUCTHKA PEruoHa
Oonbllle paccMaTpuBaeTcs Kak CyOBEKTHBHOE MOHSTHE, MOTOMY YTO 3aBHCHUT OT
CaMOro MHBECTOPA U €T0 LEIEH.

NHBECTUIIMOHHBIA TOTEHIMAl W WHBECTUIHMOHHBIA PHUCK  (POPMHUPYIOT
WHBECTULIMOHHYIO  IPUBJIIEKATEIBHOCTh pPErHOHA  (BEPOATHOCTH  JOCTHXKECHHSI
MHBECTOPOM LEJIA ONPEAEISIETCS IOHATHEM «PUCK», a IMOJHOTAa —TIOHSATHUEM
«MOTEHUHAN»), HWHBECTULUOHHAS MPUBIIEKATEIBHOCTh pPETHOHA  ONpPEAEIsAeT
MHBECTULIMOHHYIO AaKTHUBHOCTb, & WHBECTULIMOHHBIA KJIMMAaT, B CBOIO OYEpENb,
onpeaensieTcs MHBECTULIMOHHOM AKTUBHOCTBIO U WHBECTULIMOHHON
IPUBJIEKATENbHOCTHI0. IHBECTULIMOHHBIN KIIMMAT pacCMaTPUBACTCS KaK 00bEKTUBHOE
MOHSATUE TOCKOJBbKY OTPa)KaeT TEHJECHLUH, BIHSIONIME HA BCEX YYaCTHUKOB
WHBECTULIMOHHOTI'O ITpoLiecca.

ITon oueHKON MHBECTULIMOHHOW MPHUBIEKATEIBHOCTH PETHOHA MOAPa3yMEBAIOT
MIPOILIECC ONpPENENIEHUs CYObEKTUBHOTO BOCIIPUATUS MHBECTULIMOHHOTO TOTEHIIMANA U
WHBECTULIMOHHOI'O PHCKA PETMOHA IMOTEHUHUAIBHBIM HMHBECTOPOM, B XOJI€ KOTOPOIO
MoKa3aTesd 00bEeKTa OLIEHKU COOTHOCSTCS C BEIOpaHHOM 0a30i cpaBHEHHUS.

CywiecTByloT TpuU METO/a OLIEHKM HWHBECTULHMOHHOW MPHUBJIEKATEIbHOCTH
pPEruoHa, K KOTOPbIM OTHOCSITCS:

- SKOHOMUKO-MaTEMaTUYECKHE METOMBL;

- METO/1bI (PaKTOPHOTO aHAJIH3a;

- METO/Ibl SKCIEPTHHIX OLEHOK;

a TakKe MHOroo0OpasMe METOJUK OLEHKHA, CPeAd KOTOPBIX BBIACISIOT
CleAyIOUIHE:

— METOJIMKA ATEHTCTBA CTPATErMY€CKUX UHUIINATHB,;

— Metoguka «PA DkcniepT»;

— Metoauka CoBeTa 1o U3y4eHHUIO MPOU3BOACTBEHHBIX CHJI MUHIKOHOMPA3BUTHUS
P®D;

— MeTtoauka HanmoHanbHOro peiTUHIOBOTO ar€HTCTBA;

— 3apy0exxnbie Metoauku (Euromoney, Forbes, Fitch, Moody’s, S&P).

C nomoupl0 aHain3a CYLIECTBYIOIIMX IMOAXOJ0B U METOAUK OLIEHKHM MOXKHO
BBIJICIUTh TP OCHOBHBIX MOJXOJa K OLEHKE WHBECTULIMOHHON NMPHUBIIEKATEIbHOCTU
pEervoHa.
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1. BoisiBiIeHHE OCHOBOMOJArarmux (GakTopoB, HATUYUE KOTOPBIX OJHO3HAYHO
OmnpeaesieT UHBECTULIMOHHYIO MPUBJIEKATEIbHOCTh PETHOHA;

2. Y4€T HecKoIbKUX (PAKTOPOB, KOTOPBIC, C TOUKU 3PEHUSI CBOETO BIIUSIHUS Ha
MHBECTULIMOHHYIO MPUBIIEKATEIbHOCTh PETUOHA, CUUTAIOTCS PaBHOIPABHBIMH, IPHU
ATOM KaXKJIbIH (DaKTOp orpesensieTcs KOHKPETHBIM Ha0OpOM MOKa3aTeeH;

3. AHaIIM3 MHUPOKOTO Habopa (PaKTOPOB, KOTOPHIC BIMSIOT HA WHBECTUIIMOHHYIO
MIPUBJIEKATEIBHOCTh KaK arperupOBaHHbBINA TOKA3aTe)Ib MHBECTUIIMOHHOTO MTOTEHIMAalIa
Y MHBECTUIIMOHHOTO PUCKA.

C nomo1pio MepBoro NoAXoJa OLEHUM WHBECTHUIIMOHHYIO MPUBJIEKATEIBHOCTD
Camapckoii obnactu. g Havana paccMoTpum BPII perviona, koTopselil mokasan Ha

pucyHke 1.
1496

1349.9

,Jf”ffﬂﬁ####‘

12703

2016 2017 2018
Pucynok 1 - lunamuka BPIT Camapckoii o6nactu

B nepuon ¢ 2016-2018 roa, ganHbli oka3arenb yBenauuwics Ha 17,77%. Eciu
opars mepuoa c¢ 2010 mo 2018 rox, To B cpennem BIIP permona kaxawiii rof
yBenuuuBaetcs Ha 11,75%.

Crpykrypa BPII npencrasiena Ha pucyHke 2.

CrpyxTypa BPIN
PYKTYP ° 2.5%
NPoOWU3BOACTEO PE3WH W NAACTMACC

10,3%
MpoYne MPoM3B0ACTES

3,9%
HF_‘{I)TE XlAMKyeckan
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® 24,4% P
NpOM3B0ACTED
TPEHCNOPTHBIX
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0 72%
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®21,8%
nobbIBaroLWLan
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3NEKTPO3IHEPrAA, a3 W Boaa

e 11,0%
XMMMHECKan
MPOMBILLEHHOCTE

Pucynok 2 - Ctpykrypa BPII Camapckoii o6nactu
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Ha nannoit nuarpamme npezacrasieHa crpykrypa BPIT Camapckoit o6nactu. K
KJIFOUEBBIM TOKA3aTeNsIM MOKHO OTHECTH CJeAyIolee:

- TMPOU3BOJICTBEHHBIC MOIIHOCTU aBTOMOOWJILHOW OTpacid B PETHUOHE
coctaBiasaroT 800 ThIC. aBTOMOOMIIEH B TOL;

- 00beM 100b1un HeTH cocTaBiseT 16,5 MITH TOHH B IO,

- ObUIO co3AaHO M 3amymieHo B kocMmoc 1860 paker-Hocutenedn u 990
KOCMUYECKHX aIllapaToB;

- TOJIOBOM 00BEM BaJIOBOM MPOJYKIMHU CEIBCKOTO XO03sicTBa cocraBiser 85,4
MJIpJ. pyOJIeH.

Camapckast o0yacTh SBISETCS OJHUM W3 Pa3BUTHIX MPOMBIIUICHHBIX LIEHTPOB
Poccun. Permon 3anmmaer 4 mecro B IIPO mo o0beMy OTIpyKEHHBIX TOBApOB
IIPOMBIIIJIEHHOTO TMPOU3BOJICTBA, B TOM 4YHCJIE 5 MeCTO — Mo 00pabaThIBaIOIIUM
MPOU3BOJICTBAM, 4 MECTO — MO J00bIYE MOJIE3HBIX HMCKOMAEMbIX U 00ECIECUYEHUIO
ANEKTPUUYECKON IHEPTUeil, ra3oM U NapoM, KOHIUIUOHUPOBAHUIO BO3AyXa, | MecTo —
M0 BOJOCHA0KEHUIO, BOJOOTBEICHUIO, OPTaHU3aI[MU cOOpa U yTHIM3AIUU OTXOOB,
NEATENbHOCTH IO JUKBUJALIUU 3arPSA3HECHUI.

Ha rteppuropun obGnactu ¢GyHKUHOHUPYIOT okoyio 700 KPYNHBIX M CPEIHUX
MPOMBIIIUICHHBIX OPEANPUATHN M OKOJO 6 ThIC. MajblX. B CTpyKType BajoBOro
PETHOHATILHOTO TTPOYKTA J0JISl IPOMBIIIIEHHOCTH cocTaBisieT 6onee 42%.

[TpombIlIEHHBIA KOMIUIEKC BKJIIOYAET B ceOst Jo0bIBatonue, o0padaTbiBaromime
oTpaciu U BHepretuky. OCHOBY pa3BUTHUS SKOHOMHMKHA OOJACTU COCTaBJISIOT
BBICOKOTEXHOJIOTHYHbIE 00pabaThIBaIOIINE MPOU3BOJICTBA C BBICOKOM J100aBIECHHOM
CTOMMOCTBIO (aBTOMOOUJIECTPOEHHE, MPOU3BOJICTBO ABUAIMOHHON M KOCMHUYECKOU
TEXHUKH, Ha JOJI0 KOTOPBIX MPUXOIUTCA OKOJI0 27% Bcero oobeMa MpOMBIIIIICHHOM
MPOAYKIIMK 00J1acTH), TPOU3BOJICTBA C BBHICOKOM TIYOMHOW mepepaboTKu (XUMHS,
METAJLTyprusi).

WNunekc mnpomsbinieHHOro mpousBojacTBa B Camapckoi 0051acTH  COCTaBUI
100,9% otrocurensHo 2017 roma. B mO3WTHBHOM JUHAMMKE HAXOIATCS OTPAcCIH,
COCTAaBJISIFOITHME O0JIee MOTOBUHBI CTOMMOCTHOTO 00BheMa OTTPYKEHHOM MPOTYKITHH.

[To BBIMyCKY psifa 3HAYUMBIX HOMEHKJIATYypHBIX mo3unmii Camapckasi 00J1acTh
3aHUMAET CYILECTBEHHYIO JIOJI0 B POCCUIICKOM IIPOU3BOJCTBE. B HacTosiee Bpems B
pPErroHEe MPOU3BOJUTCS OKOJIO0 27% HOBBIX JIETKOBBIX aBTOMOOUJIEH, BBIMTYCKAEMBIX B
Poccun, 10% Tomounoro maszyta, mo 7-8% aBTOMOOMIBLHOTO O€H3MHA, U3EIHLHOTO
TOIUIMBA, TTOJIITUITHUKOB, MIEPBUYHON TIepepadoTku HePTH, 6% MOTUMEPHBIX TIJICHOK,
nuBa, 4% miacTMacce B nepBUYHBIX popMmax, 3% mo0bITON HEPTH.

Ha Ttepputopun ob6nactu peanusyroTcsi JBE€ TOCYJapCTBEHHbIE MPOrPAMMBI,
HalpaBJCHHbIE Ha PAa3BUTHE MPOMBINUICHHOTO KOMIUIEKCa W  pacUIMpeHHe
MCTIOJIb30BaHUsI MPUPOJHOTO Ta3a B KAYECTBE MOTOPHOIO TOILJIMBA.

7 uroHs B paMkax [Iurepckoro MexmyHapoIHOTO 3KoHOMUYeckoro opyma 2019
roja (IIMO®-2019) 6sina npe3eHTanuu uToroB HalronanbHOro pedTHHTa COCTOSTHUS
MHBECTUIIMOHHOTO KJIMMaTta B cyObekTax Poccuu, cocraBisieMoro ATEHTCTBOM
cTpaTerudeckux wuHUIMATUB. Ilobenurensmu pedituara B 2019 romy cranmm
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cinenywomme cyonekThl: MockBa, Tarapcran, Tromenckas u Kamyxckas oGnactw,
Cankr-IletepOypr. UTo kacaeTcsi AMHAMUKYU yJIy4IICHUS] THBECTUIITMOHHOTO KJIMMATa,
To nuaepamu cranu  SAxytus, Ilpumopckuii kpaii, Camapckas oOnactb, Kpbim,
CeBepnast Ocerusi, Ilepmckmit «kpaii, Hwxkeropoackas o6nacts, Yamyptus,
NBanosckas u HoBropojackas obnactu. Tpoiika JTUAEpOB PETMOHOB, IOKAa3aBIIME
HanOOJIBIITYI0 AMHAMHUKY B ATOM roay crtamu Caxa-fAxyrtus, [lpumopckuii kpail u
Camapckas 00sacTh, KOTOpasl MOAHSIIACh B PEUTHHIe MHBECTKIMMATa cpaszy Ha 24
no3unuu, 3aHsB 24-¢ mecto. B mpommom romy Camapckoil o0iacTé yaanoch
MOJHATHCS B peiiTuHre Ha 17 myHKTOB — c 65 Ha 48 MecTo — BCEro 3a Mojiroja.
JlaHHbIE CKa4YKW CBUJETENBLCTBYIOT O TOM, 4To Camapckasi 001acTh SBISETCA OAHUM
U3 CWIBHEHIIIMX PErMOHOB CTPaHbl C MOILIHBIM TPOU3BOACTBEHHBIM, TPYIOBBIM
NOTEHIIUAJIOM, a TAK)KE C BBICOKOW MHBECTUIIMOHHON aKTUBHOCTBIO.
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AHTUTYPELIKHUE CAHKIIMA: B YBBITOK POCCHUHM NJIM TYPLIUN

BoicrpoB Baaaumup Jenucosuy’
Camapckuil HalMOHAJIbHBIN UCCIEI0BATEILCKIUN YHUBEPCUTET UMEHU aKaJieMUKa
C.II. Koponesa, r. Camapa

AHHOTanmusA: CTaThd TOCBAILLIECHA MCCIEAOBAHUIO BIUSHHUS BBEAEHHBIX
Poccuiickoii ®enepauueit cankiuii npotuB Typeukoit PecmyOnukun Ha 00a
rocynapcTBa. M3yueHbl U3BMEHEHUs1 B3aMMOOTHOIIEHNH B 00J1aCTH SKOHOMUKH MEXKIY
nByMs crpaHaMu. IIpoBenéH aHaimm3 sxkoHoMuYeckux norepb Poccunm m Typuuum B
pe3yJbTaTe IEUCTBUN aHTUTYPELIKMX CAHKIUU.

KuioueBble ciioBa: caHKIMs, YOBITKH, SKOHOMUYECKUE MTOCIIEICTBHUS .

ICryment 1 kypca GaxamaBpuarta FOpucnpynenrun CaMapckoro yHmMBepcHTeTa. HaydHbI pykoBOAMTENs: MaHYKSH
M.M., kaHAMOAT SKOHOMHUYECKUX HAyK, CTApIIUMN mpernojaBareib KadeIpbl SKOHOMHKH HHHOBanui CaMapcKoro
YHHUBEPCUTETA.
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